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DISTRICT SUMMARY OF BUSINESS 


The level of business in the district was appar- 
ently slightly higher in February than in January, 
but declined again in the first half of March. Phe- 
nomenally mild weather continued to affect many 
lines of activity. 


The volume of business in February and early 
March was smaller than in the corresponding peri- 
ods last year. Bank debits in February were 20 per 
cent smaller than in February last year, and in the 
first three weeks of March they were 21 per cent 
below the corresponding weeks a year ago. Country 
check clearings in February were 19 per cent small- 
er than in February last year, and in the first fifteen 
business days of March they were 17 per cent below 
the corresponding days last year. Freight carload- 
ings in the northwestern district were 19 per cent 
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smaller in February than in February last year, and 
ines as compared with last year’s figures were 
also shown for electric power consumption, postal 
receipts, flour production, copper output and mar- 
ketings of cattle and hogs. Increases over last year's 
figures occurred in building permits and contracts, 
grain marketings, receipts of calves and sheep, and 
shipments of linseed products. Business failures 
were larger, both in number and liabilities, during 
February than in the same month last year. 


The volume of trade at wholesale and retail was 
smaller in February than a year ago. Part of this 
decline can be attributed to lower price levels, but 
the shrinkage in the dollar figures in most lines of 
trade was so large as to indicate decreases in the 


physical volume of goods sold. In the sales of lum- 


‘ber by country lumber yards, which are reported in 


board feet, the decrease in February as compared 
with February last year was 15 per cent. Accounts 
receivable in all lines of wholesale and retail trade 
have been declining with the decrease in volume of 
sales. It is especially noteworthy that instalment re- 
ceivables at department stores and furniture stores 
in the larger cities have declined to the lowest levels 
in the five-year period for which comparable sta- 
tistics are available. 


Employment conditions in Minneapolis did not 
change much during February. Such small fluctua- 
tions as occurred indicated a slightly less favorable 
situation than a month earlier. The seasonally ad- 
justed curve of “Situations Wanted” increased 
moderately, the adjusted curve of “Skilled Help 
Wanted” declined, and there was a further increase 
in the number of families receiving aid from the 
Family Welfare Association on account of unem- 
ployment. This latter increase was contrary to the 
usual seasonal change during February. 


DISTRICT SUMMARY OF BANKING 


Veterans’ loans and personal property taxes 
were responsible for most of the fluctuations in city 
bank records during the four weeks ending March 
18. Loans to customers by city member banks in- 
creased from 20814 million dollars on March 4 to 
229 million dollars on March 18, largely as a result 
of the granting of loans to veterans based on recent 
adjusted service compensation legislation. These 
loans were made without recourse to borrowing 


from the Federal Reserve Bank, and without any 
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material shrinkage in investments up to March 18. 
Balances due from banks were reduced 6 million 


dollars, and cashiers’ checks outstanding increased. 


MHLION DOLLARS 


Loans to Customers and Investments of Selected City 
Member Banks in the Ninth Federal Reserve District. 


Personal property tax payments increased the 
government deposits at city banks 11 million dol- 
lars during the four weeks ending March 18. These 
tax payments were also responsible for an increase 
in deposits due from country correspondent banks 
during the two weeks ending March 4. The net 
effect of the various factors mentioned above was to 
increase the total deposits of city member banks 
from 427'4 million dollars on February 18 to 447 
million dollars on March 18, which was the highest 
figure on record for that date. 


Country member banks were able to reduce their 
borrowings from this Federal Reserve Bank slightly 
during the four weeks ending March 18. The re- 
duction was almost entirely in the mixed farming 
country where the sale of livestock brings in an im- 
portant volume of farm income at that time of year. 
However, country banks in this district were bor- 
rowing more on March 18 than a year ago. 


Country bank deposits decreased further in Feb- 
ruary and during that month were 9 per cent smaller 
than a year ago. The sharpest decreases from last 
year's deposit totals occurred in Montana, North 


Dakota and South Dakota. 
DISTRICT SUMMARY OF AGRICULTURE 


Mild weather which stimulated many farm activ- 
ities and the national business depression were the 
two chief factors explaining agricultural events dur- 
ing February. Grain marketings were considerably 
larger than in February a year ago, partly on ac- 
count of favorable weather conditions for hauling 
grain and partly on account of the desire of farmers 
and others to avail themselves of the present prices 
for wheat. Dairy output and egg production were 
Stimulated by the warm weather, but prices of farm 
products declined further. The estimated cash in- 
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come from important farm products marketed in 
February were 25 per cent smaller than in February 
last year. All farm product prices were lower than 
a year ago. and all prices, except potatoes, corn and 
cattle, were at or below the previous post-war low 
levels for February. 


The heavy grain marketings in January, February 
and the first half of March have threatened a com- 
plete blockade of the terminal elevators at Duluth- 
Superior. The elevators at Minneapolis, on the other 
hand, report decreasing grain stocks. The congested 
condition of elevators at the Head-of-the-Lakes is 
not as serious now as such a situation would be in 
the fall months, and there is in prospect an early 
opening of the lake shipping season which will af- 
ford an opportunity to ship some of the burdensome 
stocks to lower lake ports. 


The dairy situation had some favorable aspects 
in spite of the decrease in butter prices to the lowest 
level since 1911. The low prices have stimulated 
consumption, both of butter and of fluid milk and 
cream. In spite of the heavy winter production of 
dairy products, stocks of butter in cold storage de- 
creased by a larger amount during February than 
in February last year, and more than the average 
decrease during February. Creamery butter stocks 
on March | were 3014 million pounds, as compared 
with 4614 million pounds a year ago, and 2114 
— pounds on the five-year average for that 

ate, 


Egg prices have suffered recently from larger 
storage stocks than usual and heavy receipts of eggs 
from current production. However, the consump- 
tion of eggs has been very heavy on account of the 
low prices prevailing. The United States Depart- 
ment of Agriculture reports that during the first 
eighteen days of February the consumption of eggs 
at the four largest markets was 40 per cent more 
than during the same period last year. A second 
result of low egg prices has been an increase in the 
slaughter of mature fowls, and a reduction in the 
demand for baby chicks to about one-half the vol- 
ume reported last year. The Department of Agri- 
culture states that this should result in smaller farm 
flocks next fall and a smaller winter production of 
eggs. 


Hog marketings reflect the increased feeding of 
barley, rye and wheat during the past winter. The 
average weight of hogs marketed at South St. Paul 
during February was 198 pounds, which was the 
lowest February weight in our nine-year record, 
and the lowest weight reported in any month since 
November 1926. The lighter hogs have yielded a 
smaller quantity of lard, and United States lard 
stocks on March | were only 75 million pounds, as 
compared with 112 million pounds a year ago. 
Stocks of pork, on the other hand, were 853 mil- 
lion pounds, as compared to 786 million pounds on 
March | last year, and 780 million pounds on the 
five-year average for that date. Stocks of beef and 
lamb were smaller than a year ago, and smaller than 
the five-year average. 
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THE AGRICULTURAL OUTLOOK FOR 1931 


In the spring of each year, the United States Depart- 
ment of Agriculture publishes an exhaustive discussion of 
the price and production outlook for all of the major 
farm products. Significant paragraphs from this report, 
dealing with products which are important in the North- 
west, are quoted below: 


Wheat: The present very low level of wheat prices 
has brought into operation forces tending to cause an im- 
provement, but despite this, another year of low wheat 
prices is in prospect for 1931. For several years, world 
production has increased more rapidly than consumption 
and burdensome stocks have accumulated. The world carry- 
over on July 1, 1931, will again be abnormally large. At 
present, there is no indication that there will be any ma- 
terial change in the world acreage of wheat to be harvested 
in 1931, and thus far weather conditions have been gen- 
erally favorable for the fall-sown crop. It is too early to 
forecast yields, but if yields approach the average, the new 
crop, plus the very large carry-over, would again result in 
burdensome supplies. Prices in the United States now aver- 
age in the vicinity of 30 to 35 cents per bushel above an 
export parity. If prices in the United States are on a normal 
export basis next summer, it would mean that world prices 
would have to rise about 30 to 35 cents per bushel in order 
for United States prices to remain at their present levels. 
Looking further ahead, substantial adjustments may be ex- 
pected through forced contraction of high-cost acreage, 
through checking low-cost acreage, 
through increased purchasing power, and through modifica- 
tion of import and milling restrictions which are now tend- 
ing to reduce consumption. A better balance between pro- 
duction and consumption is likely eventually to be reached 
at price levels that will average above those now prevailing 
in world markets, but will be lower than have prevailed 
during most of the last 10 years. Any surplus of wheat 
that the United States may have for export will continue 
to face severe competition from other low-cost producing 
countries. 


the expansion in 


We may expect competition from overseas durum pro- 
duction to be as keen next year as this year, or keener. 
Italy, an important market for our surplus, has increased 
total winter wheat acreage, and thus has probably increased 
durum acreage also. The chances are that yields in Italy 
will be as large or larger than in 1930, when they were 
below the average of recent years. Russia is a potential 
source of competition which must be watched closely. 
Russia sent a little durum to Italy in 1929-30 and is known 
to be sending some there this year. North African prospects 
are still uncertain, but durum production from this region 
appears to have little influence upon the foreign demand 
for durum wheat from this country. Indicated exports 
from the United States since July | have been heavier this 
year than last, and disappearance from sight in Minneapolis, 
where durum is used largely for semolina and durum flour 
manufacture, is slightly larger than last year. Elsewhere in 
the United States disappearance has been slow, leaving the 
balance on hand nearly equal to that of a year ago. 


Flax: Average yields of flaxseed on an acreage as large 
as seeded in 1930 would produce a crop about equal to 
domestic requirements. Any increase in acreage or better- 
than-average yields would tend to reduce the margin be- 
tween domestic prices and world prices. The record acreage 
of 4,428,000 acres seeded in 1930 seems therefore to be 


the maximum acreage warranted by the prospective de- 
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mand for flax products. When domestic requirements for 
flax return to the level of the 43,000,000 bushels utilized 
during the 1924-1928 crop seasons, a further increase in 
flax acreage could be made without reducing the margin 
between domestic prices and world prices. Although flax 
grown on better lands may continue to give higher returns 
than wheat and other small grains, lower levels may be 
expected than prevailed during the last few years. 


Oats: In view of the decreasing market demand for 
oats, resulting from the continued reduction in numbers 
of workstock and a more general use of barley as feed, it 
can not be expected that returns from oats for market in 
1931, when compared with competing crops, will be more 
favorable than in 1930. In much of the drouth area, a 
considerable increase in the acreage of oats for hay appears 
advisable since clover and timothy stands were damage 
by the dry weather and probably will not produce sufficient 
hay for farm needs in the 1931-32 season. Livestock pro- 
ducers in the spring-wheat area should cut sufficient oats 
for hay to insure ample forage for their feeding require- 
ments, in view of the prospective small hay supplies next 
season and reduced demand for oats as grain. 


Barley: Although there may be increased market de- 
mand for barley from July to November 1931, there is lit- 
tle probability that market demand will be as large during 
the remainder of the crop season from November until 
August 1932 as in the corresponding months in 1930-31. 
Until the 1931 corn crop is harvested, the use of barley 
will be unusually large. After that time, domestic require- 
ments will probably be less than during the 1930-31 sea- 
son, and continued active competition will probably be en- 
countered in foreign markets. The rapid increase in barley 
acreage during recent years has resulted from increased 
use of this grain as a substitute for oats and corn in hog 
and cattle rations and from the increased need for feed for 
the increased numbers of livestock raised on farms in the 
Great Plains States where barley is a more certain crop 
than corn. 


Corn: If planting conditions are normal in 1931 a 
moderate increase in corn acreage is to be expected, es- 
pecially in those areas in which prices for competing crops 
have been unusually low. Should average yields per acre be 
obtained on the expected larger acreage, corn production 
in 1931 would be slightly larger than average, and would 
constitute the largest crop since 1925. The numbers of 
livestock on farms during the 1931-32 feeding season will 
probably be about the same as during the present season. 
Some increase is to be expected in the commercial con- 
sumption of the 1931 corn crop in the United States, but 
foreign demand is not expected to be large unless the pro- 
duction of feed crops in Europe is less than average and 
the Argentine surplus is small. With prospects for only a 
slightly greater demand for corn and with much larger sup- 
plies in prospect, it is probable that prices during the sea- 
son beginning November 1, 1931, will average somewhat 
lower than during the present season. Because of this year's 
short supply, some improvement in cash corn prices seems 
probable before the 1931 crop is available. 


Hogs: Slaughter supplies of hogs during the remainder 
of the present marketing year ending September 30, 1931, 
will probably be smaller than during the corresponding 
period of 1930, but with a weaker demand for hog products 
prices of hogs for the period will probably average lower 
than for the same period of last year. The hog industry 
during the marketing year that begins October 1, 1931, is 
expected to be in a more favorable position than in the 
current year, since indications point to slightly smaller sup- 
plies, lower feed costs and some improvement in both 
foreign and domestic demand during that period. 


Beef Cattle: Cattle prices during the first half of 1931 
are expected te average considerably below those of the 
first half of 1930, but prices of most classes and grades 
during the second half will probably average about the 
same as those of a year earlier. Slaughter supplies in 1931 
probably will be larger than those of last year, but the in- 
crease will be in unfinished cattle marketed during the last 
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half of the year. Consumer demand for beef probably will 
remain near present levels until there is a marked im- 
provement in business conditions. Imports of cattle, beef 
and veal into the United States during 1931 are expected 
to be less than those of 1930. 


Sheep and Wool: Sheep numbers in the United States 
have increased 43 per cent since 1922 and on January |, 
1931, probably were the largest for that date in the his- 
tory of the country. Marketings of lambs last year also 
reached record levels and are expected to continue rela- 
tively large through 1931. Although an increase in de- 
mand is expected during the next year or two, sheep pro- 
ducers are faced with the problem of reducing breeding- 
stock numbers and disposing of a larger proportion of their 
annual lamb production through slaughter channels in order 
to improve materially the economic position of the industry. 


World wool production continues near record levels, 
whereas consumption has been reduced by business de- 
pressions throughout the world. The present low level of 
wool prices is expected to curtail production, but no ma- 
terial reduction is likely in the coming year. World stocks 
are still large. 


Horses and Mules: The long-time horse and mule out- 
look at the beginning of 1931 is but little different from 
that at the beginning of 1930. The number of horses and 
mules on farms decreased further in 1930 and decreasing 
numbers are in prospect for the next few years. The colt 
crop of both horses and mules in 1930 was smaller than 
in 1929. The decline in the index of horse and mule prices 
in 1930 was less than the decline in the index of all agri- 
cultural products. Although the use of power equipment on 
farms expanded in 1930, it is possible that lower purchas- 
ing power, lower wages and cheaper work stock will tend 
to restrict this expansion in 1931. 


Dairy Products: The number of milk cows on farms is 
2.4 per cent larger than the number a year ago, and the 
number of yearling heifers being kept for milk cows, al- 
though about the same as the number on hand a year ago, 
is above the number normally required for replacement. 
Fewer cows have been moving to market than in either of 


the last two years, and more beef-type cows are being 
milked. 


Milk production per cow during 1930 averaged about 2 
per cent lower than in 1929, chiefly because of the drought 
and poor pastures, but production per cow on January |, 
1931, was nearly 2 per cent heavier than a year ago. With 
more cows on farms and the number still increasing, and 
with milk per cow running above last year, an increased 
production of dairy products during 1931 must be expected. 
The volume of the increase will depend in part on pasturage 
conditions and feed supplies, and in part on the extent to 
which the plans of producers are changed by recent declines 
in prices of dairy products, by such further price declines 
as may be caused by steadily increasing production, or by 
possible recovery in the prices of other farm products in 
the less-specialized areas of dairy production. A substantial 
reduction in the number of heifer calves on farms January 
1, 1931, below the number a year earlier seems to indicate 
the beginning of a slowing up in the recent increase in 
dairy stock. 


The demand for dairy products has been distinctly re- 
duced by the business depression. This is manifested by the 
curtailed consumption of fluid milk and the failure of 
lower prices to induce any appreciable increase in butter 
consumption. Undoubtedly, when business recovery comes 
demand will improve, but the improvement throughout 
1931 is expected to be comparatively slight. Imports and 
exports of dairy products were below normal in 1930. Do- 
mestic dairy prices have now declined nearly to the world 
level, but foreign markets do not afford an advantageous 


outlet for the American dairy industry. The outlook is for 
continued low prices for 1931. 


Long-Time Dairy Outlook: Adjustment in dairy output 
to meet changes in demand normally comes from regulating 
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culling and replacements, and in certain areas by changing 
the degree to which dual-purpose and beef cattle are used 
for milk. Several conditions apparent in American agricul- 
ture will probably tend to prevent, in the present situation, 
the usual prompt reduction in supply to meet curtailed de- 
mand and to keep the total output relatively larger during 
the next few years than during recent years. First of these 
is the lower return from a number of other farm enterprises, 
which has been in large measure responsible for the recent 
expansion in dairying. With the apparently contracting 
outlet for American pork products abroad, with sheep 
prices low, and with an expanding beef-cattle enterprise, 
livestock production for meat is likely to be more general- 
ly supplemented by dairy production as a means of getting 
added income. Similarly, new developments in the produc- 
tion of wheat tend to reduce its importance in the older 
wheat-producing areas, and again to turn more of the farm 
resources into dairying. Throughout the eastern half of the 
Cotton Belt, as well as the more hilly parts of the western 
portion, competitive conditions are such as to cause farm- 
ers to look for new enterprises to replace or partly to sup- 
plement the older cash crops. 


Another condition making for the continued larger dairy 
output is the general turning, throughout the eastern part 
of the United States, toward a larger acreage of forage 
crops, particularly those used as pasture and hay. Depleted 
soil fertility, the growing problem of erosion, and the cheap- 
ening of such grain crops as oats, tend to make a distinctly 
larger place for legume crops. This development inevitably 
brings a greater emphasis upon cattle with a corresponding- 
ly higher capacity for dairy production. 


The steady reduction in the number of work stock during 
the last twelve years is expected to continue, thus reducing 
still further the demand for feeds for their support. This 
will tend to counteract any reduction in feed-grain acreages 
caused by the shift to forage crops, and to keep dairy feeds 
at low prices. 


In view of all of the above factors, the resistance to the 
dairy enterprise, because of its heavy demands for labor 
and the confining nature of it, will, until wages and profits 
rise again, probably be less important in restricting dairy 
output than it has been in the past. 


On the demand side, the considerations are somewhat 
more encouraging. Population growth will make for a 
steady, although slow, expansion in the domestic demand 
for dairy products. This expansion, however, is nearly off- 
set by the evident increase in the output per cow. We may 
reasonably expect also some further increase in the per 
capita domestic consumption of milk and other dairy 
products during times of normal business conditions, par- 
ticularly in certain parts of the country where the rate of 
consumption is now low. 


The readjustment in other farm enterprises, which may 
be expected during the next few years, should in a measure 
relieve the present serious competition in the domestic dairy 
industry. If more satisfactory prices for other farm products 
are realized, we may look for a shift out of dairying on the 
part of many producers who have entered the field as an 
emergency measure. However, it is very doubtful whether, 
during the next few years, domestic butter prices will be 
maintained at the substantial margin above the foreign 
market that has obtained through most of the last ten years. 
In all periods of depression, additional effort is forthcoming 
to reduce costs of production through the introduction of 
efficiencies. This may well be expected to happen in the 
next ten years on our American dairy farms. Those inter- 
ested in the welfare of the industry may well make this a 
major consideration. This means greater care in the selec- 
tion of milk cows, a greater amount of culling out of low 
producers, and much more skill in the feeding and general 
management of the dairy herd. 


Poultry and Eggs: 
the production of eggs in 1931 promises to be somewhat 
less than in 1930, the prices of eggs during the first half 


in the number of layers and 
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of the year will be lower than for the same period in 1930. 
The demand for eggs for storage this spring is likely to be 
weak, in view of the losses to storage operators during last 
year; and a decrease in egg requirements from hatcheries 
and a weaker demand from breaking plants may be ex- 
pected. Improvement in the price trend for eggs may be 
expected, however, for the last half of the year. In view of 
the prospective smaller number of pullets that will be 
raised this year, egg production will probably be lighter 
next fall and winter. As storage stocks in 1931 will also 
be lighter than in 1930, egg prices should show at least 
the normal fall seasonal rise, although they will probably 
not reach the high peaks of recent years. 


With a short supply of poultry in storage at the begin- 
ning of 1931, and with the likelihood that market receipts 
of poultry for the coming spring and summer will be less 
than a year ago. poultry prices for the first half of 1931 
should be somewhat above those for the first half of 1930. 
Lighter marketings in the fall of 1931, as a result of the 
smaller number of chickens that will be raised this year, 
supported by a rising level of egg prices, should give ad- 
ditional improvement in the 1931-32 poultry markets. 


Hay and Pasture: A continuation of the replacement of 
timothy and other tame grass hays with alfalfa, clover 
and other legumes is suggested in the outlook for farm and 
market hay. The 1931 production of timothy and clover 
will be reduced somewhat more than usual as the result of 
the 1930 drought, and this shortage, particularly of clover, 
will tend to strengthen the market for alfalfa and clover 
for the coming year, at least. Increased seedings of annual 
legumes and grain hay for local consumption will be neces- 
sary this year to overcome the shortage of hay in the 
drought area. The increase in the world acreage devoted 
to grain crops and in large-scale farming is making it more 
difficult to obtain satisfactory returns from grains produced 
on rough and hilly lands or other high-cost-of-production 
lands in the United States. In view of the shortage of pas- 
tures in many of these high-cost-of-production areas, con- 
version of these lands to permanent pasture, whenever pos- 
sible, seems desirable. 


Clover and Alfalfa Seed: Supplies of clover and alfalfa 
seed are expected to be ample for spring sowing require- 
ments, as the large carry-over of these seeds offsets the 
marked decrease in the 1930 production of red, alsike and 
sweetclover seed. Because of the unusually large percent- 
age of new seedings of clovers, alfalfa and grasses that were 
killed by the drought, a larger quantity than usual of 
clover seed will be required if the acreage of the clovers 
is to be restored. In view of the relatively favorable prices 
for hay as compared with other crops, and the short sup- 
plies of hay in many sections, farmers may be expected to 
bring their clover acreage to be cut for hay in 1932 up 
to that of 1929. 


Unless unforeseen conditions occur, such as prolonged 
drought in the spring or early summer that would not per- 
mit of sowing clover seed, available supplies will probably 
be drawn upon heavily and thus leave only a small quantity 
to be carried over. This, together with the fact that the 
1931 acreage of red clover available for seed is indicated 
to be relatively small, points to a favorable outlook for 
growers of red and alsike clover seed. 


Although the outlook for growers of alfalfa and sweet- 
clover seed is not so bright as for growers of red and 
alsike clover seed, the acreage of these crops may be main- 
tained equal to that harvested in 1930 without seriously 
affecting the present level of prices. 


Potatoes: Increased supplies of potatoes in prospect in 
the 1931 crop year will probably more than offset any 
improvement in demand if growers respond as they usually 
do to potato prices, or if they plant the increased acreage 
now reported as intended. If average weather conditions 
prevail during 1931, potato growers are likely to receive 
lower prices for the 1931 crop than were received for the 


1930 crop. 
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Per cent 
GENERAL BUSINESS sr 
Bank Debits * Feb. ’31 Feb. 30 Feb. 30 
All Reporting Ci seseccssserecesevererrncesees- $ 32,087,400 $ 41,145,900 80 
Mimmenpolig  nccccnccnccccecccecrcccnnes: 12,950,000 18,077,000 12 
Oi. ONE Abidin  ‘ERREAO 7,310,000 85 
Fe I aaa ciccincsctnicciccninceoneee 1,081,000 1,532,000 71 
Great Lakes Ports..............................- 2,727,600 3,531,300 77 
Beef and Pork, S. E.......................—- 1,140,100 1,347,700 85 
Waar weal Te 0 i icici scenes 1,595,500 1,857,500 86 
Dairy and Mixed Farming.................. 1,536,900 1,819,300 84 
Wheat and Mixed Farming...._......... 1,866,600 2,059,700 91 
TE MI lnc ecictincnieretetciens 1,018,100 1,128,300 90 
Mining and Lumber............................ 1,958,600 2,483,100 79 
Electric Power Consumption (K.W.H.)!,? 
Minn., No. Dak., and So. Dak............. 5,065,000 5,119,000 99 
Montana ....... Siiccidshitiedicaiestatonianentain, 2,857,000 4,265,000 67 
Country Check Clearings* 
ID siciiieiccrecserciitinnieniinwicninnn S SABI .S BST 81 
IIIS cscnticiicnmaiatiolanniomeniaeninnnisaticon 947,500 1,164,900 81 
IID. seid nace albaniisideipisiienduaaieaeindaitiags 443,300 592,100 15 
North and South Dakota... 680,300 837,000 81 
Michigan and Wisconsin....................... 552,000 649,700 85 
Postal Receipts 
ie ies sis 937,510 1,084,450 91 
I. iscsi ccecmtpiiici tciphcnicncnins 480,810 526,090 91 
I a ca edna rcenctben icine 304,320 346,500 88 
NNN tiie sce teccnsacabetepiccasiocccsienteacinngen 53,420 54,080 99 
Three Other Cities... 98,960 107,780 92 
freight Carloadings—N. W. District 
Total—Exeluding L.C.L. ................... 242,258 300,261 81 
Grains and Grain Products... 41,073 41,781 98 
Livestock .............. ait 29,117 31,656 92 
I acest sacs ceennicemi waite 24,026 27,954 86 
GUD . sabe tadtdintiiihdnennnaslbiigeniin 4,180 6,196 67 
mE OR acriiscsccrewssstrcnicnsctecee 41,880 63,418 66 
ee 1,016 1,605 63 
INN ocssietincescceisnseigoicieatecnttnieintinns 100,966 127,651 79 
Merchandise—L.C.L.  ............-2--.---——------ 102,213 118,225 86 
Building Permits 
Number—18 Cities —................... 756 549 138 
Value—18 Cities .............................. $ 1,695,900 $ 1,247,000 136 
I asain ncesenercancsocent 576,100 544,100 106 
ID acacia tess ticiseicceetac ities 550,300 145,900 377 
Duluth-Superior ....—......-.---cscesoe= 74,200 79,500 93 
4 Wheat Belt Cities... 94,900 304,500 31 
6 Mixed Farming Cities.................... 354,500 164,700 215 
eS ee a en 45,900 8,300 553 
Building Contracts (F. W. Dodge Corp.) 
Total tna © &OOB000 © 6,906,000 118 
RIOD saticciitcspcictiicnitintiienciainnicihitaitas 640,000 1,505,000 43 
RN i ic pcstcaacaiatcceaceeaara snl 102,000 351,900 29 
I iiitaieiinteacciccicciaaien 269,300 292,300 92 
NS I iii anciicsttctntineonnatacconccbteipiieen 100,000 140,000 71 
BP UINUIID: > scastinsshecichansinaiigSeaaiss snitaanibarachbas cihitpiniiiaen 0 166,800 0 
Religious and Memorial..........._.......... 7,000 130,500 5 
Social and Recreational__.................. 71,800 418,500 17 
Residential —............ nish aiaiiaane 942,700 821,600 115 
Public Works and Utilities... ziese 2,958,200 477,700 618 
Real Estate Activity in Hennepin and 
Ramsey Counties 
Warranty Deeds Recorded.............._. 546 461 118 
Mortgages Recorded cvenseccrecsesnceemensssenenes | 1,004 907 «111 
Manufacturing and Mining 
Flour Production at Mpls., St. Paul, 
and Duluth-Superior (bbis.). 839,114 941,890 89 
Flour Shipments at Mpls. (bbis.)...... 784,268 922,480 85 
Linseed Product Shipments (Ibs.)..... 20,639,504 19,092,273 108 
Copper Output (5 firms) (Ibs.)..... 24,406,100 29,094,700 84 
Business Failures 
Number 69 48 144 


AGRICULTURE 


Farmers’ Cash Income 
I RF icc ctcscientesincsiitinicione a $ 
IE NUE > aseninnistiininniicissndtenipinnntladtnlaes 
RE TD iicctesitiich iceintiianlaiiin 
TI ics cesittacboaiaracbaccbsseaainanaeecihes 


SD apintieireiinicitienescectadlecnsetiotiins 





NI isaac aici seen cctapiticaditiecethouseiinn 


Grain Marketings at Minneapolis and 
Duluth-Superior (Bus.) 


I inthe itiisicccctiianentibae 





Grain Stocks at End of Month at Min- 
neapolis and Duluth-Superior (Bus.) 
NPP ING: ciisctinascustaaecisincaeessinsanicancensad is 
IN ai acccnectinitiatinietachiaseg aie 
IE iracieastsiiccincccisisicaiciene tlcaiataica acca 
Barley ........... iis eiganeanctiepialanaasiigtins 

MUI Lacnsisineataniticaptartbnisiiscacstinaaieiitasanaicnlinllids 


I, Witcesanitiahictoretiensantns 


Livestock Receipts at So. St. Paul(Head) 
IND ssteictcateietstiisncehiien Sihiidonwateeb 
I sisdiecsisinsices tniniidtceininsinestivaaneeiaalininanticcaes 
ME + Gilediticcsnincinathcintidastiniainitinaniecites 
SDD. - nciscitiatnnsnsirsiiinsiibiapeldniisommainaoes 

Median Cash Grain Prices (Bus.) 
Wheat—No. 1 Dark Northern............. 
Durum—No. 2 Amber.....................-. io 
Corn—No. 8 Yellow.........................- 
Oats—No. 8 White.......................... 
TO Enns cn rcntecentcneweore 
I, Wis cisiaciavestocinvcaniaanbiananinte 
ORES Digecettitcnnstigietiinan 


Median Livestock Prices (Cwt.) 
Butcher Cows —.........-.-0.-00 =e 
Butcher Steers ........................... 
Prime Butcher Steer's....................-0 
Feeder Steere -..-.cccenn-nocceccccesnssesees wits 
SPR GD easteciissitereesscivemeiinn 
I cis cesshccinctcpacaasclnien ines anetelicliabioebiie 
BNE FIND ssictccscindiicscnsiiencinaneitabsantaede inte 
MEIN. capi intdlndicateindelietpanicetecaaasantinenlinle 
BD  erpaecninaradenteadicaaceintiecbeapbcarencnemael 


Wholesale Produce Prices 
I CD seni chccicecivesisinsactcecannarninesonsee 
TIN IID ccnctnssesnstacccsavanopsaasccianctciadenesiies 
IE ND Saiiceciecncecineserienticestaidocaleiaainattini 
chiatric ecacictnesseaoanindaatooes 
IE III.) cccicccitincstneercciccenrteinneaniinn 

TRADE 

Department Stores 
NG nein tics iaichintintiinseienccnsincnbaitinipints 
Merchandise Stocks ............-..cecc-cscseees 
Receivables ~................... “ 
Instalment Receivables .....................-- 

Furniture Stores 
ES 
Instalment Sales ....... wie 
Merchandise Stocks ...........--...-..-0---++--- 
Instalment Receivables ...................... 


Country Lumber Yards 





















ss Besar ctcicconrccegncnncn 

Lumber Stocks (Bd. Ft.) .........-.-..0----+. 

I I - eisictchceceensticeeseaseneiaissceqeeecennieton $ 

MII sacha shied ctataclidasiasnbcecacedeniegniontanenes 
Life Insurance Sales 

Te I acne ccciecscrnectintinsitness $ 





Minnesota —. 
RRIROIND, . ccteitcesenitsiersiniitneiitinntntnannteititiniane 
North Dakota ................ 








Feb. ’31 


32,534,000 
6,614,000 
3,430,000 

33,000 
413,000 
2,327,000 

11,611,000 

8,106,000 


7,524,000 
4,698,000 
89,000 
265,000 


66,831,984 
2,262,690 
6,506,278 
5,327,848 
8,099,827 
1,293,935 


45,107 
57,170 
257,143 
94,704 


$ .755% 
-73 
-53%4 
-29%4 
39 
365% 

1.56 


$4.50 
6.75 
8.50 
6.00 
8.00 
6.50 
6.15 
8.25 
3.50 


$ .25 
1.47 
-16 


14% 
1.12% 


2,405,820 
6,374,220 
3,237,810 

742,230 


168,080 
110,310 
1,400,450 
1,926,470 


3,494,000 
80,251,000 
695,500 
3,035,000 


19,329,000 
14,447,000 
1,515,000 
1,482,000 
1,885,000 





ee 
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COMPARATIVE STATISTICS OF BUSINESS IN THE NINTH FEDERAL RESERVE DISTRICT 


Per cent 
Feb. ’31 
of 

Feb. ’30 Feb. ’30 
$ 43,279,000 715 
8,996,000 74 
2,296,000 149 
323,000 10 
257,000 161 
8,663,000 64 
13,988,000 83 
13,756,000 59 
6,356,000 118 
2,050,000 229 
409,000 22 
84,000 316 
58,126,379 115 
1,828,661 124 
9,817,738 66 
5,562,204 96 
8,688,576 220 
745,033 174 
47,482 95 
51,183 112 
266,216 97 
66,417 143 
$1.25 61 
1.12 65 

-80 67 
A1L% 71 
5514 70 

-79 46 
3.0544 51 
$7.50 60 
11.00 61 
12.50 67 
9.50 63 
11.50 70 
10.25 63 
9.75 63 
11.00 15 
5.75 61 

$ .382%4 17 
2.07 71 

-20 80 
-2514 56 

1.65 68 

$ 2,779,920 87 
7,393,130 86 
3,459,550 94 
840,200 88 

$ 184,480 91 
138,210 83 
1,590,950 88 
2,213,900 87 
4,100,000 85 
89,534,000 90 
$ 957,700 13 
3,387,600 90 
$ 24,969,000 17 
18,357,000 79 
2,321,000 65 
1,847,000 80 


2,444,000 
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COMPARATIVE STATISTICS OF BUSINESS IN THE NINTH FEDERAL RESERVE DISTRICT 
(Continued ) 
TReb at 


of 
Feb. ’30 Feb. 30 


Investment Dealers 
Feb. ’31 


2,519,000 
636,100 
3,708,200 


aban Rie Td csctttartrinsetmipncestincioes 
Sales to Insurance Companies... 
Sales to General Public_..._._._.__.. 


Wholesale Trade 
Farm Implements— 
CI ssitatsedesienscrsitssivccmntnnstsiinsecsesininietenniate 
Stocks 


Groceries— 
Sales 


48,200 
enansugnguiniahessnnnsnasnsenmubanntiemenagabedaie 642,760 
3,079,020 
6,306,610 
COD Sith cinitincccentitincnisercicssinsietesginisilihie 4,366,430 


Hardware— 


GOODIE: cicienstintinnicennnnecncsesatsmmressennsiastiiianrianen 


1,142,430 
2,852,080 
1,872,470 


224,820 
827,050 
780,600 


Member Bank Deposits 
In Citiea Over 15,000 pop........ acvnenreeeeee $453,859,000 
In Cities Under 15,000 pop._............. 388,487,000 
Michigan —15 Cos.......... 67,298,000 
Minnesota 149,998,000 
Montana 53,595,000 


sec cecermeeereec nes 


mer ne cece nen nnnmne eee ene necmmnes cocmnece 


February January 
1931 1931 
23 26 
22 26 


(000’s omitted) 


Number of Business Days: 


TURIIIIIER, — ctnsitbnnipicteiinoietsuaneniectsceas 
All Other States in District 


Michigan 


x 709 $ 
a 1,018 
Houghton (1 Bank) 355 
Iron Mountain 3,056 
Iron River, Caspian, Stambaugh 1, is 
Manistique (1 Bank).............. 

Marquette 3.311 


re 2,024 
2,000 


946 
1,724 
649 
4,212 
2,012 
870 
4,587 
3,315 
3,073 


Menominee .—.. 
Sault Ste. Marie.................... 


Minnesota 
Albert Lea —... 
Austin 1 Bank) 
Bemidji (2 Banks)........_....... 
CREE cnctincsectennenicamniiensimnnntinsiine 
CIE “sneciasinersecnssicctsentatatinintene 
CROIIOE ceccretsceecnceseerssversesrenemnenensacen 
kston 


2,762 
8,719 
974 
695 
1,121 
1,961 
1,173 
762 
63,621 
604 
1,443 
211 
2,676 
393 
1,221 
325 


$ 2,413 
3,273 
918 
425 
862 
1,754 
1,208 
662 
46,314 
423 
809 
187 
2,036 
379 
1,020 
316 
293 366 
808 1,199 


TD cccsanhiittaedicniincicemimenietantuiciisinn 
Faribault (1 Bank)........_.. 
Farmington ...... 
Fergus Falls 
Glenwood ........_. 

Hutchinson a 
Lakefield (2 banks) .. icicles 
LARGRORD  cecceecescenccesesepererenssenecemne 
Fe aera 
TABUGTTND  cicnicnccsessmstsnnens 708 726 
Ee 4,836 6,340 
Minneapolis ems 284,905 354,416 
Moorhead 1,288 1,100 
Morris ctindatiesiaiimantansate 432 525 
QWRCORTR onnenen.--ccccencceccenscencecenesee 2,477 2,718 
Pets Tan S  cscscacsccsctrenresecnersese 286 406 
Red Wing .......... 1,712 2,096 

Rochester ...... 


ecnamsasceeuen 5,929 

St. Cloud (1 Th IN cdateciascancn 330 
Gs TPE <insectnns 152,338 
South St. Paul... 30,359 
I iit inicacemnniennbinieninn 1,992 
Thief River Falls._..—................ 176 
yp. ee 426 
WIMIIIIIIIN <csesisiqatithinnasckabinbiiiatnitanee 2,031 
789 
926 
456 
1,070 
7,171 
7173 


nnn ee nee ee en ee 


136,694 
23,774 
1,943 
618 
445 
1,652 
630 
430 
1,220 
5,315 
641 


3,100,000 
355,800 
5,739,900 


119,330 
650,980 


3,504,860 
6,977,150 
4,807,030 


1,449,450 
3,111,430 
2,241,840 


290,540 
1,457,580 
1,143,270 


$454,947,000 
424,649,000 
70,492,000 
160,815,000 
60,951,000 


81 
179 
65 


91 
95 
93 
88 


BANK 


February January 


1930 


23 
22 


879 $ 
1,250 

530 
3,972 
1,491 

377 
4,459 
2,858 
2,262 


2,501 
3,826 
1,088 
503 
748 
3,075 
1,336 
677 
60,049 
560 
993 
216 
2,148 
379 
1,237 
436 
253 
838 
927 
5,367 
397,704 
1,700 
469 
2,635 
373 
2,049 
5,426 
309 
160,807 
33,698 
2,321 
704 
461 
1,969 
830 
808 
456 
1,400 
6,298 
818 


1930 


26 
26 


946 
1,878 
795 
6,181 
1,785 
732 
5,345 
4,098 
3,232 


2,594 
4,690 
1,207 
671 
892 
2,334 
1,270 
790 
64,266 
514 
1,306 
232 
3,113 
409 
1,255 


Member Bank Deposits (continued) 
, Feb. ’31 
41,466,000 
48,582,000 
27,548,000 


414 
3% 
3% 


Commercial Paper (net to borrower) 
Minneapolis Federal Reserve Bank . 


Selected City Member Banks Mar. 18, 
Loans to Customers.........................$ 
Other Invested Funds... 
Deposits Due to Banks = 
Public Demand Deposits__.—........ 
Other Demand Deposits... ._. 
Time Deposits 150,457 
Total Deposits —... 447,014 
Borrowings at Fed. Reserve Bank... 0 

Minneapolis Federal Reserve Bank 
Loans to Member Banks....._____ 3,493,000 

Re CD  isihscletdialecersintnteicitemernnnce 0 
Minn., Wis. and Mich... 919,000 
N. Dak. and Mont. 1,350,000 
South Dakota 1,224,000 
Fed. Res. Notes in Clrealation___. 48,420,845 
Member Bank Reserve Deposits... 52,216,445 


1Daily Averages. 
*Latest Reported Data. 


DEBITS 


Montana 


229,280 
142,741 
98,300 
34,463 
163,294 


$ 1,815 $ 
|. ee 6,206 


BRODY: ceeneepesscemmenestsmemensemn 1,785 
Butte (2 Banks)............ 10,417 
Deer Lodge 1,494 
Glendive 856 
Great Falls came l0s066 
Do 244 
) oo eee 1,103 
Helena 5,945 
Lewistown 1,352 
Malta 


wceeenmrccccecemeceseonsees coneenes 400 
Miles City (1 Bank) 1,223 


1,875 


oo 


oo 


North Dakota 


9,662 
1,116 
1,123 
12,561 
514 
5,187 
1,972 
1,355 
4,220 
1,121 
870 
1,321 


Bismarck 
DV ENG BND ceccenisesnsnscemnseccsemmenes 1,485 
1,291 
15,081 
528 
6,370 
2,146 
1,527 
5,453 
1,212 
934 
1,142 


 ) 
TOTROTRSE  ccccceercerecenseersenemee 
Mandan 

| 
Valley City —... 


Wahpeton —... 
, ee 


South Dakota 
BCC IUE  creectcceserseceeeneeencemenes 
Brookings (1 GE las cieccteniow 
Deadwood 
Huron —.. 


4,406 
833 
642 

4,907 

1,070 
328 
482 

3,163 
303 
992 

2,948 

18,681 

3,291 

2,067 


$ 6,174 
963 
991 

7,413 
1,436 
213 
547 
4,072 
383 
1,128 
8,513 
24,180 
4,705 
2,424 


Mitchell (2 Banks)... aiiimeeatibi 
Mobridge 
SUED sintccnstsinncinisaensees 


tenes een emmnes ee nee ee ene, 


SF ccccnccveseansescoecsnsesseasneceme 


Rapid 

SE, SEY ithiatssiinsetpininntsncanidtion 
PO ee 
WIE ‘cciteiisitienntechinninemnneensinues 


Wisconsin 


$ 1,801 
1,569 
5,506 

518 
9,735 
1,204 
5,756 


$ 2,081 
1,913 
7,125 

499 
11,347 
1,267 
6,771 


Ashland .—........ 

Chippewa Falis__.__.___. 
Eau Claire jntviiinnsansntisciinns 
PD cearcinteiteidnnasinie 
A ae 
Merrill (1 Bank) 
Superio: 


WP ccecreccsconenenens. 


aecseeer ee 


aeceeeneee 


Total for All Cities Reporting 
Both Years 


*31 Mar. 19, 


Per cent 
Feb. ’31 


of 
Feb. ’30 Feb. ’30 


47,348,000 
55,643,000 
29,400,000 


4% 
5 
4% 
"30 
3 230,772 
144,819 
80,387 
32,713 
162,858 
132,023 
409,186 
0 


2,252,000 
44,000 
621,000 
1,066,000 
521,000 
59,663,300 
51,888,783 


$ 1,745 
6,752 
1,945 

11,700 
1,444 
899 
13,599 
339 
1,373 
7,630 
1,920 
587 
1,359 


8,811 


14, 175 

600 
5,761 
1,974 
1,228 
5,352 
1,145 

991 
1,291 


5,265 
1,114 
662 
5,375 
1,143 
502 
4,063 
499 
1,169 
3,353 
21,978 
3,626 


10,971 
1,773 
7,313 


2,221 


2,322 
2,259 
8,385 
514 
12,840 
1,375 
8,069 


$704,789 $861,628 $900,756 $1,029,252 





AGRICULTURAL AND BUSINESS CONDITIONS March 28, 1931 


Summary of National Business Conditions 
(Compiled March 23 by Federal Reserve Board) 


The output of most of the important industries increased more than seasonally — 
in February and although factory employment advanced at a less rapid rate, the — 
volume of wage payments at factories also rose by more than the usual seasonal 
amount. The. general level of commodity prices continued to decline. 

aaah ae sicistlednek anes PRODUCTION: Industrial production, as measured by the Board's index which — 

average = 100.) is adjusted to allow for seasonal variation, increased by 4 per cent in February | 
from the low level prevailing in December and January. On the basis of the aver- © 
age for 1923-25 as 100, the volume of production in February was 85, compared 
with 82 for the two preceding months, and 107 for February of last year. At steel — 
mills, activity increased considerably and the output of automobiles advanced by 
somewhat more than the usual seasonal amount. The output of shoe factories and | 
textile mills increased substantially, while the output of coal continued to decline. 
During the first half of March, activity at steel mills continued to increase. 


The value of building contracts awarded in February was slightly larger than — 
in January, according to the F. W. Dodge Corporation. An increase in residential — 
building was accompanied by a decrease in contracts for public works and utilities, 
while awards for factories and commercial buildings continued in small volume. 
In the first half of March, there was an increase in the daily average of contracts 


awarded, as is usual at this season. 
Indexes of factory employment and pay- 
rolls, without adjustment for seasonal 


FACTORY EMPLOYMENT AND PAYROLLS: Factory employment increased | 
variation. (1923-1925 average = 100.) 


slightly less than usual in February, while factory payrolls increased by more than ~ 
the seasonal amount from the low level of January. In many industries the rate of 
increase in payrolls was about the same as in February of other recent years, but in 
the automobile, shoe, woolen goods and clothing industries the rate of increase was © 
larger than usual. 


DISTRIBUTION: Average freight carloadings showed little change from Janu- 
ary to February, while ordinarily there is an increase at this season. Sales by de- — 
partment stores increased slightly. 


WHOLESALE PRICES: Wholesale commodity prices declined further in Feb- © 
ruary and the Bureau of Labor Statistics’ index at 75.5 per cent of the 1926 aver- 
age was about 18 per cent below the level of a year ago. Prices of many agricul- 
tural products decreased considerably, while the price of cotton advanced further. 

Index of United States Bureau of Labor In the first half of March, there were considerable increases in prices of silver, live- — 
Statistics, (1926 = 100). stock, meats and hides, and declines in the prices of petroleum and cotton. 


BANK CREDIT: Loans and investments of member banks in leading cities © 
changed relatively little between the end of January and the middle of March. Total { 
loans on securities declined, notwithstanding the growth in brokers’ loans in New © 
York City, and all other loans showed considerable further liquidation, while the | 
banks’ investments continued to increase. 


The volume of Reserve bank credit tended downward in February and showed 
little change between March 4 and March 18. Funds arising from gold imports in 
February were largely absorbed in meeting a seasonal demand for currency, while 
in the early part of March there was an increase in member bank reserve balances. 


Money rates in the open market continued at low levels from the middle of 
February to the middle of March. Rates on commercial paper were reduced from a 
Monthly averages of weekly figures for Jo45¢ of 21/,-2% to a prevailing level of 214 per cent, while rates on 90-day 
omar ans masa ae bankers’ acceptances remained at 14 per cent. Yields on high-grade bonds con- © 
in March. tinued to decline. 





— oe 
a amenteasiaiell a tl 





